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Third Quarter Update

Continued Strong Portfolio Performance

The P RS R EI T, the closed-ended real  estate investment trust that invests  in high-qual i ty, new bui ld, fami ly homes in the
private rented sector ("P RS"), i s  pleased to provide an update on ac#vity for the third quarter (1 January to 31 March 2025)
of i ts  financial  year ending 30 June 2025.

Portfolio performance over the three months ended 31 March 2025

 At
31 Mar 2025

At
31 Dec 2024

At
31 Mar 2024

Number of completed homes 5,443 5,437 5,308
Estimated rental  value ("ERV") per annum £69.6m £68.6m £62.3m
Number of contracted homes 35 41 170
ERV per annum £0.4m £0.4m £1.4m
Completed and contracted sites 71 71 71
ERV of completed and contracted s i tes* £70.0m £69.0m £63.7m
Rent collected in period relative to rent invoiced for the
same period

101% 99% 101%

Like-for-like rental growth on stabilised sites in the
preceding 12 months

 
10%

 
11%

 
12%

*based on all completed units being occupied/income producing
 
Delivery programme

The por5ol io is  a lmost ful ly del ivered, with only 35 homes le6 in the pipel ine to be completed. O ver the period s ix homes
were completed and added to the por5ol io, taking the total  number of completed homes in the por5ol io to 5,443 homes at
31 March 2025 (31 March 2024: 5,308). The es#mated rental  value ("ERV") of the 5,443 completed homes was £69.6m per
annum (31 December 2024: 5,437 completed homes with an ERV of £68.6m per annum). The remaining 35 homes in the
del ivery pipel ine have an ERV of £0.4m per annum and are on track to be completed by the end of June 2025.

Portfolio Performance

The por5ol io con#nues to perform very strongly. Rent col lec#on in the period was 101% and phys ical  occupancy at 31
March 2025 was 96%, with 5,204 of the 5,443 completed homes occupied. At this  date, a  further 69 homes were reserved
for appl icants  who had passed referencing and paid rental  deposits  but had not yet moved in. I ncluding this  cohort,
occupancy at 31 March 2025 was 97%.

Total  arrears  net of bad debt provis ion at 31 March 2025 was c.£1.0m, which remains  low as  a  propor#on of the enlarged
portfol io (31 December 2024: c.£1.0m).

Like-for-l ike rental  growth on stabi l i sed s i tes  over the year to 31 March 2025 was 10% (year to 31 March 2024: 12%).
Affordabi l i ty (which is  average rent as  a  propor#on of gross  household income) con#nues to be favourable at 23% (2024:
23%).  This  i s  s ignificantly be@er than the O ffice for Na#onal  Sta#s#cs  30% upper guidance l imit on average rent as  a
proportion of gross  household income.

Rent collection is defined as rent collected in the period against rent invoiced in the same period.

Dividend

The Board expects  to declare an interim quarterly dividend in respect of the three months  ended 31 March 2025 in early
May 2025.

Total  dividends declared over the first hal f of the financial  year amounted to 2.1p per share (H1 2024: 2.0p). D ividends
paid in the fi rst hal f were 105% covered by European Publ ic Real  Estate Association ("EPRA") EPS in the period.

Strategic Review and Formal Sale Process

As reported on 31 March 2025 with the Company's  interim results , the Strategic Review and Formal  Sale P rocess  launched
in the first hal f of the current financial  year are ongoing. D iscuss ions  with a  number of par#es  regarding the acquis i#on of
the Company are ongoing, a longs ide which the Board con#nues to explore a l l  the op#ons avai lable to the Company with a
view to maximis ing value for the Company's  shareholders . Further updates  wi l l  be made avai lable in due course and by no
later than the end of June 2025
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NOTES TO EDITORS

About The PRS REIT plc  https://www.theprsreit.com/

The P RS R EI T plc i s  a  closed-ended real  estate investment trust establ ished to invest in the P rivate Rented Sector ("P RS")
and to provide shareholders  with an a@rac#ve level  of income together with the poten#al  for capital  and income growth.
The Company is  inves#ng over £1bn in a  por5ol io of high-qual i ty homes for private rental  across  the regions, having
raised a total  of £0.56bn (gross) through i ts  I ni#al  P ubl ic O ffering, on 31 May 2017 and subsequent fundrais ings
in February 2018 and September 2021. The UK  Government's  Homes England has    supported the Company with direct
investments . The Company is  l i s ted on the C losed-ended investment funds  category of the FC A's  O fficial  List and i ts
O rdinary Shares  are traded on the London Stock Exchange's  Main Market. I t i s  a  cons#tuent of the F TS E 250 I ndex. W ith
5,443 new rental  homes as  at 31 March 2025, the Company bel ieves  i ts  por5ol io is  the largest bui ld-to-rent s ingle-fami ly
rental  portfol io in the UK.  LEI: 21380037Q91HU97WZX58
 
About Sigma PRS Management Ltd

Sigma P RS Management Ltd is  a  whol ly-owned subs idiary of S igma Capital  Group Limited and is  I nvestment Adviser to
The P RS R EI T plc. I t sources  investments  and opera#onal ly manages  the assets  of The P RS R EI T plc and advises
the Alterna#ve I nvestment Fund Manager ("AI F M") and The P RS R EI T plc on a day-to-day bas is  in accordance with The P RS
R EI T plc's  I nvestment Pol icy. The AI F M is  G10 Capital  Limited. S igma P RS Management Ltd is  an appointed representa#ve
of G10 Capital  Limited, which is  authorised and regulated by the Financial  Conduct Authori ty (FRN:648953). 
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